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Currency anti-substitution is a kind of behavior and phenomena. It refers to with 
the development of economy, local currency rendered strong and appears appreciation 
trend, residents’ preferences from foreign currency transfer to local currency, thereby 
sell foreign currency assets and hold local currency assets, causing foreign currency 
overly focused on the central bank. Under the background of open economy, with 
China's rapid economic growth as well as strong RMB appreciation expectation, China 
has emerged currency anti-substitution. The phenomenon is conducive to the process 
of internationalization of RMB, but it also will impact on current exchange rate system 
and damage the independence of monetary policy. Therefore analyzing the causes and 
economic effects of currency anti-substitution in-depth, exploring effective suppression 
strategy against currency anti-substitution has important theoretical and practical 
significance to reducing internationalization risk, maximizing internationalization 
gains, so as to enhance international competitiveness and international status . 
This paper is divided into four chapters: The first chapter defines concept of 
currency anti-substitution, sums up research achievement of domestic scholars, 
analyzes current situation in China; The second chapter focuses on economic effects 
from aspects of impact on exchange rate system, monetary policy, balance of payments, 
the level and structure of household, housing market and stock market as well as RMB 
internationalization process. The third chapter analyzes the affecting factors, applying 
monetary approach to build exchange rate determination model which includes factors 
of currency substitution and currency anti-substitution .Then use VEC method and 
monthly data between year 2002 and year 2012 to test the influencing factors. The 
empirical results show that current expectation of RMB appreciation and the foreign 
currency spreads have larger impact on the increase of currency anti-substitution ratio; 
The fourth chapter puts forward policy recommendations of preventing currency 
anti-substitution risk, which includes gradually improving the degree of marketization 
as well as perfecting formation mechanism of exchange rate to effectively lead the 
expectation of RMB exchange rate develop with reason, gradually and selectively open 
capital account, establishing cross-border capital flow monitoring system. 
Through the analysis, this paper obtains following conclusions: (1) Currency and 
currency anti-substitution co-exist, and degree of currency substitution declines while 
currency anti-substitution enhanced ;(2)The current currency anti-substitution rate is 
not very high, but it may improve with the development of China's openness;(3) The 
empirical tests show that the main factors of currency anti-substitution rate focus on 
the expectation of RMB appreciation, exchange rates and spreads. 
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第一章  货币反替代及其在我国的现实考察 
















































































































由图 1-1 外汇占款及其占货币供应量 2M 的比重来看，我国外汇占款额呈现快
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